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???????????????
Market In°uence on Bank Management
??????? ?
This paper examines the market discipline of the banks in Japan.
The market discipline includes monitoring and in°uence. Monitoring
refers to the hypothesis that depositors and/or stock holders accurately
understand changes in the condition of deposit banks. In°uence is that
the monitoring changes induce bank manager responses to change the
banking conditions for the better. The empirical results fall into two
categories. First, the results support market monitoring by depositors,
certi¯cate depositors and stock holders of the banks. However the second,
the parametric tests provided a little evidence for market in°uence.
Therefore, in°uence by prudential supervision could be needed to ensure
the soundness of banking.
Shigeaki Ohtsuka
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????????????????????????????????? (1)
???? (2)???????(1)?????????????????????
???????Demand Deposit?????????Bank Risk??????
?Interest???????????????????????????????
??????????????????(2)???????
Demand Depositi;t = a1 + b1 BankRiski;t¡1 + c1Interestt + "1i;t (1)
Supply Depositi;t = a2 + b2 BankRiski;t¡1 + c2Interestt + "2i;t (2)
???"???????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????? 1???????????????????
????????? 1????????????????????????
?? 1????????????? (1)??(2)?????????????
???????????????????????????????????
?????Perk?1995??Martinez-Peria and Schmukler?2001??Murata
and Hori?2006???? Kobayashi?2007???????????????
?????????????
Depositi;t = ®1i;t + ui + dt + ¯1BankRiski;t¡1 + °1¸t + À1i;t (3)
Interesti;t = ®2i;t + ui + dt + ¯2BankRiski;t¡1 + °2¸t + À2i;t (4)
???¯1 =
b1c2 ¡ b2c1
c1 ¡ c2 ?¯2 =
b2 ¡ b1
c1 ¡ c2
????????ui ????????????????dt ????????
???????????????????????????????????
????????????????????????????? ¸?????
??????
CD????????????????????CD???? 1?????
??????????????????????(5)?(6)?????????
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Supply CDi;t = a2 + b2BankRiski;t¡1 + c2CDInterestt + "2i;t (6)
CDi;t = ®1i;t + ui + dt + ¯1BankRiski;t¡1 + °1¸t + À1i;t (7)
CDInteresti;t = ®2i;t + ui + dt + ¯2BankRiski;t¡1 + °2¸t + À2i;t (8)
???????????????????Stock?????????????
???????????????????? (9)???????????
Stocki;t = ®1i;t + ui + dt + ¯1BankRiski;t¡1 + °1¸t + À1i;t (9)
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????????Asset quality???????????????Management?
???????????Earning?????? ROE??????Liquidity?
??????????????????????????????? 1??
???????????????¸???DemirgÄu»c-Kunt and Kane?2002?
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 MARK Maximum Minimum Mean Median S.D. Kurtosis Skewness
 Deposit 15.940 -0.897 3.437 0.027 5.899 -0.603 1.164
 CD 13.763 -0.895 2.925 0.020 5.035 -0.580 1.169
 Stock 27.733 0.000 4.758 0.002 9.801 0.526 1.584
 Time 79.730 2.660 9.494 9.163 3.747 58.321 4.202
 BIS 54.010 0.000 4.168 0.075 5.828 9.533 1.851
 BAD 0.156 -0.036 0.011 0.004 0.016 5.758 1.945
 MANAGE 11.544 0.001 2.150 0.016 4.125 0.086 1.431
 ROE 1.859 -0.979 0.124 0.114 0.091 58.927 1.882
 LIQ 16.356 -3.214 3.689 0.084 6.282 -0.643 1.153
 ASSET 2.795 0.013 0.789 0.177 1.094 -0.692 1.135
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?????????????????????????
?????2006? 3???? 2016? 3???????????????
???????????????????????????????????
??????????????????? NEEDS-Financial QUEST???
???????????????????????????????????
????????????????????????????????????
???? 1??????????????????????????????
???????????????????????????????????
??????????????????? 11??????????????
???????????????????????????????????
??????????????????????6)?
4. ???????
?????????????????????????????????
??CD???????????????????????????????
???????????(3)??(7)??(9)?? ¯ ?????????¯ = 0?
???????????????????????????????????
5) ??????????????????????????????????
6) ???????????????????????????????????????????
? HAC ???????????????????????? White ? HCSE ?????
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???????????????? CD?????????????????
????????????????????????
?????2005???? 2015????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????
5. ???????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????
?????????????????????????????????
??????????????????????????(10)???????
???????????????????????????????????
?????????????????????Bliss and Flannery?2002??
???????????????????????????????????
5??????????????????????????????????
????????????????????????? 1?????????
???????????????????????????????????
???????????????????????????????????
? 5 ??????
 Maximum Minimum Mean Median S.D. Kurtosis Skewness
???????  0.620 -0.136 0.016 0.016 0.039 115.303 7.987
????????  0.763 -0.188 0.016 0.011 0.055 67.679 5.080
????????  382.333 -0.970 1.436 0.059 20.344 349.078 18.625
?????  4.918 -0.991 -0.142 -0.147 0.271 256.880 13.864
BIS?????????  2.161 -0.401 0.017 0.010 0.132 133.234 8.338
??????????  1.148 -0.776 -0.051 -0.074 0.169 7.554 1.239
???????  0.534 -0.218 -0.004 -0.007 0.049 59.913 5.627
???????????  15.749 -17.538 -0.148 -0.052 1.851 48.795 -2.138
?????????  4.835 -0.770 0.129 0.007 0.612 18.878 3.431
??????  0.617 -0.109 0.015 0.014 0.040 101.690 7.138
????????
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????????????????? 6????
?????? 7???????????????????????????
????BIS?????????????????????????????
???????????????????????????????????
??????????????????????????????????
???????????????????????????????????
?2012???????????????????????? 7???????
???????????????????????????????????
????????????????????????????
??????????????????????????????????
??????????????????????????BIS???????
???????????????????????????????????
????????????????????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
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??????? ???????? ????? ????????
???????????? ? ? ? ?
?????????? ? ? ? ?
??????? ? ? ? ?
??????????? ? ? ? ?
????????? ? ? ? ?
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?????Market Monitoring????????????Market In°uence?
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???????????????????????????????????
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??????????????????????????????????
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